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TEXAS PENSION 

REVIEW BOARD 

1. Meeting called to order (0:00) 

Board Meeting Minutes 

November 12, 2020 

The third meeting of 2020 of the Pension Review Board (PRB) began on Thursday, November 12, 
2020 at 10:03 a.m. via teleconference. 

2. Roll call of board Members (0:56) 

Board members Present 

Chair Stephanie Leibe 
Marcia Dush 
Ernest Richards 

Vice Chair Keith Brainard 
Rossy Farina-Strauss 

. Christopher Zook 

A quorum being present, the meeting was called to order by Chair Leibe. 

3. Roll call of members of the public (1:35) 

Pre-registered members of the public: 

Mr. David Stacy 

4. Board administrative matters (2:28) 

a. June 30, 2020 meeting minutes 

Chair Leibe entertained a motion to suspend the reading of minutes of the June 30, 2020 
meeting and approve them as circulated. 

The motion was made by Mr. Richards. and seconded by Ms. Dush. 

The motion passed unanimously. 
b. Recognition of outgoing board member (3:45) 

Chair Leibe recognized outgoing board memberShari Shivers for her service as a board 
member. 

5. Actuarial Committee matters (5:33) 

a. Actuarial Valuation Report (5:43) 

Kenny Herbold provided a summary of the Actuarial Valuation (AV) report which included 
36 new AVs since the June meeting. Most AVS included 2019 investment returns, which he 
noted were generally good. 'Additionally, the report did not reflect the most recent 
valuations for the Teacher Retirement System (TRS), Employees Retirement System (ERS), 
or the three Houston plans. He stated tha~ the AVs for these systems would be the first to 
show the COVID-19 impact on investments. 

Mr. Herbold noted that 14 of the 36 valuations received included discount rate reductions 
and the average discount rate was moving closer to 7.25 percent. 
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